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Abstract 
After thirteen years of “virtual” existence and five years of de jure functioning, the BRICS construction belongs to the world 
governance architecture. The main dimensions of the BRICS cooperation framework are given by the economic and geopolitical 
determinants for this strategic alliance, influenced by the evolving global circumstances. Our paper, structured in four sections, 
focuses on the most significant pillars of this construction. First, it makes a general assessment of the macroeconomic situation of 
these five countries, including their strengths and weaknesses. Second, it gauges the degree of integration among these emerging 
economies, through channels such as the trade, investment, know-how, technology, common initiatives. Third, it investigates the 
geopolitical determinants of the linkages among the BRICS countries, associated with the reconfiguration of the international 
organizations architecture and the reshaping of the balance of world power. The final section concludes. Our investigation is 
based on longitudinal and transversal comparative analyses supported by statistics, economic phenomena, processes and also the 
rich literature. 
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1. Introduction 
After thirteen years of “virtual” existence,1 five years of de jure functioning and six summits, the BRICS2 
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1 The acronym was launched in O’Neill (2001). 
2 Brazil, Russia, India, China, South Africa. 
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construction belongs to the world governance architecture. The main dimensions of the BRICS cooperation 
framework are of economic and geopolitical nature and they are influenced by the evolving global circumstances. 
The BRIC foundations were set on the sidelines of the United Nations General Assembly in New York in September 
2006 by the foreign ministers of the four countries (MEAGI, 2013), the first official summit took place in Russia in 
2009 and South Africa joined the group at the initiative of China during the Sanya summit of April 2011. 
The BRICS group can be considered the strongest intercontinental alliance of emerging countries taking into 
consideration the depth and scope of cooperation among its members. It is an association of the South that surpasses 
the regional boundaries, in contrast to other constructions, even with deeper foundations but confined to a distinct 
space (e.g. the Association of South Eastern Asian Nations – ASEAN). Moreover, it is an alliance which is gradually 
expanding its agenda by tangible, diverse and complex initiatives, as compared to the Group of 77 and China, for 
instance, reuniting 133 members under the umbrella of “a new world order for living well” but with a less pragmatic 
propensity.  
Our paper, structured in four sections, focuses on the most significant pillars of the BRICS construction. First, it 
makes a general assessment of the macroeconomic situation of these five countries, including their strengths and 
weaknesses. Second, it gauges the degree of integration among these emerging economies, through channels such as 
the trade, investment, know-how, technology, common initiatives. Third, it investigates the geopolitical determinants 
of the linkages among the BRICS countries, associated with the reconfiguration of the international organizations 
architecture and the reshaping of the balance of power. The final section concludes. 
Our investigation is based on longitudinal and transversal comparative analyses supported by statistics, economic 
phenomena, processes and also the rich literature. 
2. BRICS’ strengths and weaknesses  
2.1. Brief analysis of the BRICS’ current economic fundamentals 
Among the most prominent structural changes of the world economy at the beginning of the 21st century there are 
the increasing integration of the BRICS countries into the global systems and the remodelling of their patterns of 
economic growth, due to domestic and international determinants.  
China, the second largest economy in the world after the US and still the “factory of the world”, is definitely the 
best performer among the emerging economies in terms of trade, investment, research, development and innovation. 
Nevertheless, after three decades of impressive growth, the Chinese economy entered in 2011 a stage of evident 
slowdown, which is affecting its partners, both developing and developed. This evolution can be seen in Figure 1, 
emphasizing that the BRICS are not immune to the unfavourable situation on international key markets. In 2008, the 
BRICS accounted for two-thirds of world GDP growth, in 2011 for half of it, and since 2012 even less (The 
Economist, 2013).  
Investment and consumption are the dominant growth engines of the BRICS economies, but their contribution 
varies and will continue to change in the years to come. Investment pace differs among the BRICS, if we consider 
either investment in infrastructure, production capacities, services, renewable energies or other sectors (Figure 2). 
Investments were spurred by preparations for the Olympic Games in China (2008), the World Cup in South Africa 
and Brazil (2010 and 2014, respectively) and the Winter Olympics in Russia. China is in a process of rebalancing its 
economy, away from excessive investment to a model based on increasing consumption and reducing savings. 
Besides, the middle class and the demographic peculiarities will continue to play a major role in these countries’ 
future growth paths. Furthermore, for China and India, urbanization is a significant engine of growth (MFGI, 2012, 
p. 14). 
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Fig. 1: Gross domestic product, constant prices, 1980-2015 (percent change) 
Notes: (1) Estimations for 2013 and projections for 2014-2015.  
(2) Data referring to Russia are available since 1993. 
Source: Own representation, based on IMF (2014). 
 
 
Fig. 2: Total investment, 1980-2015 (percent of GDP) 
Notes: (1) Estimations for 2013 and projections for 2014-2015.  
(2) Data referring to Russia are available since 1990. 
Source: Own representation, based on IMF (2014). 
 
At the level of 2013, China ranked fourth in the world hierarchy taking into consideration gross national savings 
as a percentage of GDP (after Qatar, Kuwait and Algeria), with a ratio of circa 50% (IMF, 2014). This percentage is 
much larger than in the case of South Africa (around 14%, which is significantly below the levels of 1980s), Brazil 
(close to 15%), Russia (25%) and even India (33%). Together with the rise of GDP per capita, better access to 
education, healthcare and pensions, the private consumption will enter an increasing trajectory and even surpass 
investment. Nevertheless, taking into consideration initiatives such as the Decision on Accelerating the Development 
of Strategic Emerging Industries and National New-type Urbanization Plan for 2014-2020, we consider that 
investment will remain an important growth engine for the Chinese economy in the years to come. But we should 
keep in mind the axiom that “bleeding-edge innovation is harder than catching up” (The Economist, 2013). 
Remittances flows to India and China continued to increase in the past years and play a major role in the national 
economies. These countries remain the largest recipients of officially recorded remittances in the world, with USD 
70 billion and USD 60 billion in remittances in 2013 (The World Bank, 2014a). 
The recent financial and economic crisis underlined the amplitude of the global vulnerabilities, risks and 
uncertainties, such as fiscal crises, structurally high unemployment, rising income inequality, political and social 
instability (World Economic Forum, 2014a). The capital flight from emerging markets in 2013, following the 
gradual US tapering of the quantitative easing policy underscored the fragility of emerging markets. India, Brazil 
and South Africa were included in May 2013 by Morgan Stanley experts in the category of “fragile five” together 
with Indonesia and Turkey due in part to their large current account deficits (Financial Times, 2013a, Figure 3).  
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Fig. 3: Current account balance, 1980-2015 (percent of GDP) 
Notes: (1) Estimations for 2013 and projections for 2014-2015. (2) Data referring Russia are available since 1992. 
Source: Own representation, based on IMF (2014). 
 
India, Brazil and South Africa are running fiscal deficits as well (Figure 4), so that the “twin deficit” burden does 
not offer the governments in these countries enough maneuvering space to adopt the necessary reforms.  
 
Fig. 4: General government net lending/borrowing, 2000-2015 (percent of GDP) 
Note: Estimations for 2013 and projections for 2014-2015. 
Source: Own representation, based on IMF (2014). 
 
Consequently, the government debt remains high in Brazil and India (over 60%) and it is increasing in South 
Africa, by contrast to China and Russia (Figure 5). 
 
Fig. 5: General government gross debt, 2000-2015 (percent of GDP) 
Note: Estimations for 2013 and projections for 2014-2015. 
Source: Own representation, based on IMF (2014). 
 
Brazil, managed to offer many examples of best practices, starting with the Plano Real of 1994 and continuing 
with the impressive results of the agro-business sector, bio-energy, conditional cash transfers to the poor and 
development of “big player” companies such as Embraer (MFGI, 2012). Nonetheless, the situation is tense due to 
the current uncertainties related to the large-scale protests since June 2013, corruption scandals (like “Petrobras 
deal”) and the presidential elections of October 2014. 
In South Africa, the unemployment rate nears the alarming 25% level (highest among the BRICS) (Figure 6), in 
spite of New Growth Path Framework adopted in 2010. The government’s incapacity to put an end to the mining 
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industry crisis and the corruption scandals of this election year cast a shadow on the general economic situation of 
South Africa, which celebrate in 2014 twenty years of freedom and democracy (BBC, 2014). 
 
Fig. 6: Unemployment rate, yearly averages, 1980-2015 (percent of total labour force) 
Notes: (1) Estimations for 2013 and projections for 2014-2015.  
(2) Data regarding unemployment rate in India are not available and those referring to Russia are available since 1992. 
Source: Own representation, based on IMF (2014). 
 
High inflation continues to be a common vulnerability of the BRICS, with the exception of China, the best 
performer within the group in terms of price stability (Figure 7). Brazil and South Africa have inflation targeting 
policies, while the other three operate on the basis of a multiple indicators approach (MFGI, 2012), with variables 
such as: money supply, output, credit, trade, capital flows, inflation rate, exchange rate. India, with the highest levels 
of inflation among the five countries (9.5% in 2013) is on the path to adopt an inflation targeting framework 
(inflation targets of 8% by January 2015, 6% by January 2016 before formally adopting the 4% inflation target ±2 
percentage points) (Sen Gupta, Sengupta, 2014). Brazil, which surpassed the periods of extremely high inflation of 
1000-3000% in the ‘80s and ‘90s, recorded in 2013 an inflation rate of 6.2%, situated in the superior band of 
4.5%±2 percentage points. Similarly, South Africa registered in 2013 an inflation rate of 5.8%, close to the upper 
half of the band of 3-6%. In 2013, Russia missed the inflation target of 5-6% and according to IMF projections, will 
surpass the levels settled for 2014 and 2015 (5% and 4.5%, respectively). At the beginning of September 2014, the 
key-interest rate levels were extremely high in Brazil (11%), India (8%) and Russia (8%) and high in China (6%) 
and South Africa (5.75%). 
To conclude, in spite of recent improvement in BRICS economic fundamentals, vulnerabilities, risks and 
uncertainties persist. On the one side, these are correlated to internal constraints, such as high unemployment rate in 
South Africa, high inflation rate in India, twin deficits in India, Brazil and South Africa. On the other side, they are 
related to international determinants, transmitted through channels such as trade, financial markets, investor 
sentiment, as the emerging markets have become deeply integrated into the world economy. 
3. Degree of integration among BRICS, still low 
3.1. China, leader of the emerging countries and “mortar” of the BRICS 
 
China’s rise and its influence on the global supply-demand balance may be considered one of the most prominent 
structural changes of the world economy over the last few decades. Its ascension, accompanied by major changes in 
other emerging economies and their relationships and clashes with the developed world generated new “South-
South” alliances.  
India had the same development potential as China, although it launched the reform process 13 years later than its 
North-Eastern neighbour. Its robust growth rates, the demographic dividend, the high saving and investment rates as 
well as the force of its economic actors could have propelled it near China (The Economist, 2014a, 2014b and 
2014c). Nonetheless, India lacked the institutional force to fulfil its mission and, moreover, it did not participate 
actively at the regional integration process, in contrast to China, or the majority of the ASEAN countries, or South 
Korea (IMF, 2013). 
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Fig. 7: GDP and GDP per capita, China and India, current prices, 1980-2015 (in USD billions and USD, respectively) 
Note: Estimations for 2013 and projections for 2014-2015. 
Source: Own representation, based on IMF (2014). 
China surpasses all the other BRICS countries in terms of trade volume, high-tech exports, inward and outward 
foreign direct investment (FDI), research, development and innovation propensity. 
China ranks fourth in the hierarchy of economies taking into consideration the number of transnational 
corporations included in the Forbes’ Global 2000 list of the world’s largest, most powerful public companies, as 
measured by revenues, profits, assets and market value. In 2014, for the first time, China is home to the world’s three 
biggest public companies (ICBC, China Construction Bank and Agricultural Bank of China) and five of the top 10 
(the three banks mentioned before plus Bank of China, place 9 and PetroChina, place 10) (Forbes, 2014). 
Analysing the global innovation index, one can remark China on the 29th position in 2013 (a ranking similar to 
that of high-income economies), as compared to Russia ranking the 49th, South Africa 53rd, Brazil 61st, India 76th 
(Table 1).  
Table 1: Comparative representation of BRICS indicators, 2013* 
Country Population 
(in million 
inhabitants) 
and world 
ranking 
Nominal 
GDP 
(in USD 
billions) and 
world 
ranking 
GDP/ 
inhabitant in 
current prices 
in USD and 
world 
ranking 
 
General 
government 
net lending/ 
borrowing  
(in % of 
GDP) 
General 
government 
gross debt 
(in % of 
GDP) 
Current 
account 
balance 
(in % of 
GDP) 
World ranking 
considering 
human 
development 
index** and 
global 
innovation 
index *** 
World 
ranking 
considering 
ease of doing 
business 
**** 
Brazil 198 (5) 2243 (7) 11311 (62) -3,3 66.3 -3.6 79 / 61 116 
Russia 143 (9) 2118 (8) 14819 (51) -1,3 13.4 1.6 57 / 49  92 
India 1243 (2) 1871 (10) 1505 (144) -7,3 66.7 -2.0 135 / 76 134 
China 1361 (1) 9181 (2) 6747 (84) -1,9 22.4 2.1 91 / 29 96 
South 
Africa 
53 (25) 351 (33) 6621 (86) -4,3 45.2 -5.8 118 / 53 41 
Notes: * Excepting data related to human development index and global innovation index and ease of doing business, the other data are IMF 
estimations. Human development index is calculated for 187 countries and territories, the global innovation index for 143, while the ease of doing 
business for 189. 
** Main dimensions of the human development index: a long and healthy life, knowledge and a decent standard of living. 
*** Global innovation index uses 81 indicators and has five main pillars: institutions, human capital and research, infrastructure, market 
sophistication and business sophistication. 
**** Ease of doing business gauges changes in the regulations applying to domestic small and medium-size companies (operating in the largest 
business city of each economy) in 10 areas: starting a business, dealing with construction permits, getting electricity, registering property, getting 
credit, protecting investors, paying taxes, trading across borders, enforcing contracts and resolving insolvency. 
Sources: Own representation based on IMF (2014), UNDP (2014), IBRD-The World Bank (2014), Cornell University et al. (2014). 
 
Experts consider that China will enter top 25 in the years to come. Among the BRICS, four improved their 
positions in 2013 (Brazil by three places, the Russian Federation by 13, China by six and South Africa by five), 
while India continued to lose ground (10 places last year). It is worth mentioning that China and Russia have 
experienced an increasing R&D spending even during the crisis apex of 2008-2009 (Cornell University et al., 2014, 
p. 4, p. 12). China’s average annual real growth in R&D spending has been close to 20% in the recent period. In 
2009 it surpassed Japan and it is the world’s second largest R&D performer after the US (OECD, 2013).  
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In 2012, for the first time, residents of China accounted for the largest number of patents filed throughout the 
world. Besides, the Chinese Intellectual Property Office (SIPO) accounted for the largest number of applications 
received by any single intellectual property office (WIPO, 2013). Nevertheless, in terms of human development, 
technological readiness and ease of doing business, the BRICS still lag behind other countries.  
 
3.2. BRICS complementarities are evident, but their degree of integration is still low 
The BRICS complementarities are obvious if we take into consideration several evidences as follows: 
 The South African and Russian economies are resources-led (BP, 2014); 
 Brazil has rich resources and is member of the Cairns Group, a coalition of 19 agricultural exporting 
countries, with a competitive agriculture and accounting together for over one quarter of world’s agricultural 
exports;  
 China is one of the largest consumer of resources at global level (BP, 2014); 
 The Chinese economy continues to be driven by manufacturing exports and investment, in spite of its 
rebalancing process; 
 China is the second-largest source and destination of FDI globally (UNCTAD, 2014) and its foreign 
exchange reserve nears USD 4000 billion – the highest level worldwide and more than three-times the value of 
foreign exchange reserves of Japan, its follower in the hierarchy (Financial Times, 2014); 
 The Indian economy is essentially service-led, supported by exports (Havlik et al., 2009); 
 As regards trade in goods, China and Russia record large surpluses, while Brazil, India and South Africa 
deficits (WTO, 2014);  
 Concerning trade in services, India is the only BRICS country with surpluses (WTO, 2014); 
 Trade in services as percent of GDP is largest in India (circa 15%) and it has an increasing trend (The 
World Bank, 2014b); 
 Merchandise trade as a share of GDP is much larger in South Africa (55%), China (47%), Russia (43%) and 
India (42%) than Brazil (21%) (The World Bank, 2014b). 
As regards their development, India is still in the first, factor-driven stage, China and South Africa in the second, 
efficiency-driven stage, while Brazil and Russia in the transition from the efficiency-driven to innovation-driven 
stage. In order to reach the third development stage (with a GDP per capita threshold of USD 17000), all the BRICS 
need a high-degree of technological readiness (reflected by technology adoption and information and communication 
technologies use), business sophistication and innovation. Therefore there is a good potential of cooperation in this 
field. 
The trade exchanges between the BRICS are dynamic, especially due to the dominant position of China, 
considered to be the “mortar” of the group (Financial Times, 2011). Brazil, India, Russia and South Africa are all 
strategic partners of the largest Asian economy. China is, behind the EU, the second trading partner for Brazil 
(17.2% of total), Russia (10.7%) and India (8.4%) and the first one for South Africa (24.2%) (Figure 8). In trade 
relations with India, it is almost at par with United Arab Emirates, which underlines that more endeavours are needed 
in order to consolidate the bilateral cooperation. 
 
Fig. 8: BRICS rankings and trade volume in mutual flows, only first ten positions taken into account, 2013 (in EUR billion). 
Source: DG Trade (2014). 
The economic ties through the investment channel are still limited, although the intra-BRICS FDI flows recorded 
a higher growth rate as compared with the FDI between BRICS and other countries (UNCTAD, 2013). Taking into 
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consideration the interval of 2000-2013, Chinese FDI to South Africa amounted to USD 5 billion, those to Russia 
totalled almost USD 2 billion, those to Brazil circa USD 1 billion and those to India only USD 0.6 billion (IBGE, 
2014), while each of the other flows between the BRICS did not surpass USD 0.5 billion. These data should be 
correlated to the Chinese inward FDI amounting to USD 1170 billion during the same period and the outward FDI 
estimated at over USD 523 billion. Nonetheless, much of the FDI flows were distorted by devious routes through tax 
havens such as Cyprus, Virgin British Islands, Cayman Islands but also Switzerland and Luxembourg. 
These are only several examples that underline that the BRICS level of integration is still low, in spite of the large 
cooperation potential in fields such as: trade, investment, infrastructure financing, transportation, energy and food 
security, research, development, innovation, human and institutional development, international issues (MFGI, 
2012). 
4. Geopolitical determinants of the BRICS linkages  
According to international experts, this is the most opportune time for BRICS to forge closer links, as the world 
economy is in the state of flux with the convergence of national economic systems, closer integration and the 
rebalancing towards the emerging economies (MFGI, 2012, p. x, CSIS, 2007, p. 36).   
On the one hand, China and the Russian Federation are “relatively established players” on the international stage 
(Stuenkel, 2012a). Both have an assertive stance in relationship with the developed world, are military powers and 
acquired leading roles in the global security: they are permanent members of the UN Security Council endowed with 
veto power and participate in the negotiations regarding the Iranian and North Korean nuclear programs. Russia is a 
key player in the energy security, while China is influencing the international supply-demand balance, as it is the 
most populous country worldwide, is still the largest manufacturer and will become “a market for consumer goods 
unlike any the world has ever seen before” (Forbes, 2012). China and Russia are members of the Shanghai 
Cooperation Organization, founded on June 15, 2001 with the aim of safeguarding regional peace, stability and 
security. At the same time, both emerging powers have individual initiatives, such as the Russian initiative for the 
Eurasian Economic Community or the Chinese proposal for an Asian Infrastructure Investment Bank, with a lending 
capacity of USD 100 billion, rivalling the USD 165 billion Asian Development Bank (Khandekar, 2014).  
On the other hand, Brazil, India and South Africa are in search of their identity and recognition. This explains the 
presence of India-Brazil-South Africa Dialogue Forum (IBSA) in parallel with the BRICS structure, each with its 
specific aims (Stuenkel, 2012a). The two big players, China and Russia support Brazil, India and South Africa’s 
aspirations to play a greater role in international organizations, such as the United Nations (UN). 
BRICS is considered in the literature as “one of the most innovative and surprising new elements in today’s 
governance structure” (Stuenkel, 2012b, p. 5), with a flexible, gradual and evolutive agenda. At the fourth BRICS 
Academic Forum of New Delhi (4-6 March 2012), it was outlined a set of recommendations for the member 
countries regarding their cooperation priorities (Observer Research Foundation, 2013, pp. 60-63). In 2013, the 
Russian Federation proposed a long-term BRICS Economic Cooperation Strategy based on the following areas of 
cooperation: trade and investment, manufacturing and mining, energy, transport and logistics, agricultural 
production, innovation and technological exchange. The strategy draft included also opinions on interaction with 
international and regional organizations, such as WTO, G-20, UN.  
The latest BRICS summit of July 14-16, 2014 (Fortaleza, Brazil) underscored the East-West and North-South 
divisions in the new world order (Khandekar, 2014) as well as the participants’ determination to lay the foundations 
of a new financial world order centred on emerging-market currencies and needs. The USD 50 billion New 
Development Bank and the USD 100 billion Contingent Reserve Arrangement are only two evidences in this regard.  
Russia invited Argentina to participate at the Fortaleza summit. At present this Latin American country is in 
default over its restructured bonds and at war with the US “vulture funds”. At the same time, it is trying to recover 
the disputed Malvinas Islands (Falklands), which is still considered a British overseas territory. As G-7 supports 
United Kingdom, it is BRICS’s turn to take sides with Argentina. This stance underscores once more BRICS’ 
assertiveness on the global stage and its determination to counterbalance the developed countries alliances. 
Moreover, the effects of the present-day tensions between Russia and EU/USA and the escalating retorsionary 
measures in terms of trade and finance are ominous. These tensions accelerated the China-Russia 30-year gas deal of 
May 2014. The extension of the future pipeline to India would become a reality in the near future. BRICS together 
are a larger oil-importing bloc than the entire EU (Deo, Mathur, 2012).  
510   Iulia Monica Oehler-Şincai /  Procedia Economics and Finance  22 ( 2015 )  502 – 511 
Table 2: BRICS cooperation framework 
1. Summits  
Meetings Documents Year 
First summit, Yekaterinburg, Russia 
(First standalone meeting of BRICS foreign ministers) 
Joint Statement of BRIC Leaders (16 points)  
Joint Statement on Global Food Security 
June 
2009 
Second summit, Brasília, Brazil Joint Statement (33 points)  
Memorandum of Cooperation among BRIC Development Banks, the first 
edition of the BRIC statistical publication 
April 
2010 
Third summit, Sanya, China (first BRICS summit), theme “Broad 
Vision and Shared Prosperity” 
Sanya Declaration (32 points) 
Action Plan 
April 
2011 
Fourth summit, Delhi, India, theme “BRICS Partnership for 
Global Stability, Security and Prosperity” 
Delhi Declaration (50 points) 
Delhi Action Plan 
Agreements between BRICS Development Banks 
March 
2012 
Fifth summit, Durban, South Africa, theme “BRICS  
and Africa: Partnership for Development, Integration and 
Industrialisation” 
pre-Summit events: meeting of BRICS Academic Forum; BRICS 
Financial Forum; meeting of BRICS Trade Ministers and BRICS 
Business Forum; meeting of BRICS Finance Ministers 
BRICS – Africa Dialogue Forum 
eThekwini Declaration (47 points) eThekwini Action Plan  
BRICS Trade Ministers’ Joint Communiqué 
 
Two agreements signed by BRICS Development Banks  
 
Announcement of future launch of the New Development Bank and a 
Contingent Reserve Arrangement 
 
March 
2013 
Sixth summit, Fortaleza, Brazil (beginning of the second cycle of 
summits) 
Other meetings: 
Finance Ministers and Central Bank Governors meeting, Trade 
Ministers meeting, Development Bank Presidents meeting, 
Business Forum and a session of the Business Council of the 
BRICS. 
  
The Academic Forum of the BRICS was held in Rio de Janeiro, on 
the 18th and 19th March 2014; the meeting of the Think Tanks 
Council was also held in Rio de Janeiro, on the 17th March 2014. 
Fortaleza Declaration (72 points) and Action Plan 
Agreement on the New Development Bank 
Treaty for the Establishment of a BRICS Contingent Reserve Arrangement 
Agreements among BRICS Development Banks and Export Credit 
Insurance Agencies 
New areas of cooperation to be explored: Mutual recognition of Higher 
Education Degrees and Diplomas; Labor and Employment, Social Security, 
Social Inclusion Public Policies; Foreign Policy Planning Dialogue; 
Insurance and reinsurance; Seminar of Experts on E-commerce. 
July 
2014 
2. Consultations on the margins of G-20 Summits – first one, November 2011 
3. Foreign ministers’ meetings on the sidelines of United Nations General Assembly in New York – first one, September 2006 
4. Economy/finance ministers’ meetings, first one in November 2008 in São Paulo, consultations in the wake of world financial and economic crisis. Regular 
meetings on the sidelines of G-20 meetings and IMF/World Bank meetings (Contact Group on Economic and Trade Issues, established at the Sanya summit) 
5. High representatives on National Security’ meetings – first one in Russia, 2009 (National Security Advisors) 
6. Agriculture ministers’ meetings, first one in March 2010 in Moscow, second one in 2011 in Chengdu (Joint Declaration and Action Plan 2012-2016 for 
Agricultural Cooperation, setting up of a working group on agriculture) 
7. Trade ministers’ meetings, first one in April 2010, Rio de Janeiro 
8. Health ministers’ meetings, first one in July 2011, Beijing 
9. Science and technology senior officials, first meeting in September 2011, Dalian, China 
10. Competition authorities, first meeting in September 2009, Kazan, Russia 
11. Development Bank meetings, first one in April 2010, Brazil 
12. Statistical authorities’ meetings – BRICS statistical publication 
13. Academic Forum, first one in May 2009, India 
14. Thinks tanks Council, launched on March 11, 2013 
15. Business Forum and Business Council, launched in March 2013, on the sidelines of the 5th summit 
16. Economic Research Group, first meeting in February 2012, New Delhi 
17. Education ministers’ meetings, first one in November 2013, Paris 
18. Science, Technology and Innovation Ministerial Meeting, first one in February 2014, Cape Town 
Source: Own representation based on MEAGI, 2013 and other official sources. 
 
Nevertheless, there are several threats for the BRICS initiatives. One of them resides in the dominant position of 
the West as regards, for instance, the conduits of international finance, trade and transportation used for crude oil 
trade, including the pricing framework (Deo, Mathur, 2012), as indicated by the sanctions against Iran during 2010-
2012. It might be difficult for the BRICS to find alternatives to the Society for Worldwide Interbank Financial 
Telecommunication (SWIFT) or the insurance sector, likewise dominated by Western companies. China’s “currency 
swap diplomacy” correlated with the Yuan internationalization (Financial Times, 2012 and 2013b), the aim of 
increasing trade in local currencies (Mathur, 2014) and the New Development Bank are parts of the solution. 
 
Conclusion 
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Taking into consideration the recent economic slowdown of the BRICS, the increasing uncertainties and 
vulnerabilities at global level and escalation of tensions between West and East and also North and South, it is 
evident that the five partners are in search of a long term cooperation formula with mutual benefits. The recent 
Fortaleza Declaration, the Action Plan Agreement on the New Development Bank and the Treaty for the 
Establishment of a BRICS Contingent Reserve Arrangement underscore the BRICS’ determination to lay the 
foundations of a new financial world order, centred on emerging-markets’ needs.  
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